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摘  要 
 
本文基于随机β系数和随机波动率视角，在 Fama & French 的三因素模型的基
础上，使用中国证券市场上最能代表国民经济的 15 个行业板块从 2003 年 1 月到











































Using the monthly data of the index of 15 industries, which may catch the 
fundamental of China's economy, from Jan,2003 to Sept,2008 ,This paper gets 
to study the conditional dynamic correlation between the rate of return of 
industry index and the rate of return of market portifolio,by adding stochastic 
time varying beta and stochastic idiosyncratic volatility on the Fama & French’s 
three-factor model.This paper focuses on the time series characteristics of the 
dynamic correlation, and its response to market and non-market shocks,and to 
the change of systemmatic volatility or idiosyncratic volatility.Different from 
previous literatures which use GARCH type model to study this subject,my 
model contains stochastic term, thus can incorporate the impact of new 
coming information;and my model can distinguish idiosyncratic volatility from 
systemmatic volatility . 
 
I use MCMC method through the free software WinBUGS to get the 
estimation.What I found includes: a),market volatility has "Leverage Effect" to 
positive market shocks,which is different from western study but consistent 
with the data used in this paper,while the response of idiosyncratic volatility to 
non-market shocks are different between different industries.b),The correlation 
of industries with the market portfolio contains two trends mainly: the first main 
trend tends to decrease due to the increasing trend of idiosyncratic 
volatility,and the second trends tends to dance with some other stuffs,for 
example,the market shocks. c),correlation responds asymmetricly to good and 
bad market shocks or non-market shocks,this may be induced by the 
"Leverage effect " of the market volatility or idiosyncratic volatility to different 
shocks. d),The increase of systemmatic volatility or idiosyncratic volatility 
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DCC Model : Σt = DtρtDt, ρt = JtQtJt
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rt = r̂t|t−1 + at (2.1)
at = σtµt (2.2)
σ2t = α0 +
m∑
i=1



















rt = r̂t|t−1 + at (2.4)
at = σtµt (2.5)
σ2t = α0 +
p∑
i=1
αi ∗ a2t−i +
q∑
j=1
βj ∗ σ2t−j (2.6)
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